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Public Market Comparable Valuations
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(all 6gures inpro forma $ perAbsolute Net POP J)
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Aerial Western

Comm. PowerTel Omnipolnt Wireless
-

Closing Stock Price (112/98) $7.188 $17.125 $22.50 $18.00
OJ
lSI
~

~ pes Enterprise Value I POP 1 $40.19 $48.33 $37.38 $48.30(\J

~
lSI
I"-

.... Implied pes License Value I POP 3 $18.70 $27.32 $29.93 $28.42
uu
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0::
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L

~

~
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CXl

8J
I
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I Absolute Net POP: 10 Mhz license =33% of30 Mhz license; 20 Mhz llcense =66% of 30 Mhz license

2 pes Enterprise Value = Total Enterprise Value - Other Non-PCS Assets
. .

:I Implied PCS License Value =PeS Enterprise Value - CapEx - NPV of Added Sub.~cribers
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Information on Selected PCS Companies
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PrImary Underwriters for Public Wlr.Ie•• Tel.communlcatlon. Debt and Equity I,su••
·1,.194 - 6130197

CS First DW Goldman Lehman MerrIll Morgan Salomon
Boston Securities Sachs Brothers Lynch Stanley Brothers

Airtouch X X X

AT&T X X X X X )( X

Bell South X X X X X

GTE X X )(

Nextel X X

SBC Communications X X X X
OJ I Sprint pes x x x XlSI.q
lSI
l1J t US West x X x X x X(\J
OJ
(Y)

I 360 Communications X X XlSI
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~ I Aerial Communications Xa
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l.L I Omnipolnt X X

Powertel X
~

1l1. Western Wireless X X X X.q
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